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Asset Management

IMPORTANT: This letter requires your immediate attention. If you have any questions
about the content of this letter, you should seek independent professional advice.

Capitalised terms in this letter have the same meaning as in the Hong Kong Offering Document of
JPMorgan Funds (the “Fund”) unless otherwise specified.

31 August 2020

Dear Investor,

JPMorgan Funds (SICAV Range)

We are writing to inform you of certain changes to the sub-funds of the Fund.

1.

Changes applicable to JPMorgan Funds - Income Fund and JPMorgan Funds - US
Aggregate Bond Fund

Investment in mortgage-backed securities and/or asset-backed securities

The Hong Kong Offering Document of the Fund has been updated to clarify and enhance the
investment policies of JPMorgan Funds - Income Fund and JPMorgan Funds - US Aggregate
Bond Fund in relation to investment in mortgage-backed securities (“MBS”) and/or asset-
backed securities (“ABS”).

The investment policies of such sub-funds have been updated to include the expected
percentage of assets which may be invested in ABS and MBS, and a description of MBS/ABS,

underlying assets and any applicable credit quality restrictions.

These updates reflect how such sub-funds are currently being managed and do not affect their
risk profiles.

For details of the updates, please refer to the Appendix to this letter.

Enhancement has also been made to the risk disclosures in relation to ABS and MBS in the
Hong Kong Offering Document.

Securities lending

The Hong Kong Offering Document has been amended to reflect that JPMorgan Funds
- Income Fund and JPMorgan Funds - US Aggregate Bond Fund have been added to the
securities lending programme. The expected proportion of the assets under management of
each sub-fund that could be subject to securities lending fluctuates between 0% and 20%, the
latter being the maximum.

Changes applicable to JPMorgan Funds - Emerging Markets Local Currency Debt Fund

The investment policy of JPMorgan Funds - Emerging Markets Local Currency Debt Fund has
been amended to provide that the sub-fund may invest more than 10% and up to 20% of its Net
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Asset Value in debt securities issued and/or guaranteed by a single sovereign issuer (including
its government, public or local authority) which is below investment grade. Subject to changes
in sovereign ratings, such sovereign issuers could potentially include, but are not limited to,
Brazil and Turkey. The majority of issuers in the Sub-Fund are likely to be represented in the
benchmark J.P. Morgan Government Bond Index - Emerging Markets Global Diversified (Total
Return Gross), because the Investment Manager uses it as a basis for portfolio construction, but
has some discretion to deviate from its composition and risk characteristics within indicative
risk parameters. The Sub-Fund will resemble the composition and risk characteristics of its
benchmark; however, the Investment Manager’s discretion may result in performance that
differs from the benchmark. The professional judgment of the Investment Manager will take
into account reasons for investment that may include a favourable outlook on the sovereign
issuer, potential for rating upgrades, and the expected changes in the value of such investments
due to rating changes. Please note the ratings of sovereign issuers may change from time
to time and the abovementioned sovereigns are named only for reference and are subject to
change.

The Hong Kong Offering Document has been amended to reflect the risks associated with
concentration in debt securities issued and/or guaranteed by a single sovereign which is below
investment grade.

3. Environmental, Social and Governance factors

Environmental, social and governance (“ESG”) factors are integrated into the investment
process of the following sub-funds of the Fund: JPMorgan Funds - America Equity Fund,
JPMorgan Funds - Emerging Middle East Equity Fund, JPMorgan Funds - Emerging Europe
Equity Fund, JPMorgan Funds - Global Unconstrained Equity Fund, JPMorgan Funds - Asia
Pacific Income Fund, JPMorgan Funds - Global Natural Resources Fund, JPMorgan Funds -
Russia Fund, JPMorgan Funds - Korea Equity Fund, JPMorgan Funds - Brazil Equity Fund,
JPMorgan Funds - Total Emerging Markets Income Fund, JPMorgan Funds - US Growth Fund,
JPMorgan Funds - US Technology Fund and JPMorgan Funds - US Value Fund.

The disclosures in the Hong Kong Offering Document in relation to the ESG factors relevant to
the sub-funds of the Fund have been enhanced. Please refer to the updated Hong Kong Offering
Documents for details.

4. Liquidity Risk Management Policy
The disclosure on the Management Company’s liquidity risk management framework and tools
in respect of the Fund and the sub-funds has been enhanced. Please refer to the updated Hong
Kong Offering Documents for details.

5. Haircut Policies in relation to Collateral for Securities Lending

The Hong Kong Offering Document has been amended to reflect that equities can be accepted
as collateral for securities lending and that the haircut applicable is 10%.

The updated offering documents of the Fund and the sub-funds reflecting the above amendments
are available free of charge upon request during normal working hours at the registered office of
JPMorgan Funds (Asia) Limited', and on our website am.jpmorgan.com/hk?.

1 The registered office of JPMorgan Funds (Asia) Limited is located at 21st Floor, Chater House, 8 Connaught Road Central, Hong Kong.
2 The website has not been reviewed by the Securities and Futures Commission.



The Management Company of the Fund accepts responsibility for the accuracy of the content of
this letter.

If you have any questions with regard to the content of this letter or any other aspect of the sub-
funds of the Fund, please do not hesitate to contact:

e your bank or financial adviser;

e your designated client adviser, account manager, pension scheme trustee or administrator;

e our Intermediary Clients’ Hotline on (852) 2265 1000;

e our distributor hotline on (852) 2978 7788; or

e if you normally deal directly with us, our J.P. Morgan Funds InvestorLine on (852) 2265 1188.
Yours faithfully,

For and on behalf of

JPMorgan Funds (Asia) Limited
as Hong Kong Representative of the Fund

/.

Edwin TK Chan
Director



Appendix

Extract of the investment policy of JPMorgan Funds - Income Fund, with amendments shown in
bold and underline:

“At least 67% of the Sub-Fund’s assets will be invested in debt securities issued in developed
markets and Emerging Markets, including, but not limited to, debt securities issued by governments
and their agencies, state and provincial governmental entities and supranational organisations,
corporate debt securities, asset-backed securities, mortgage-backed securities and covered bonds.
Issuers of these securities may be located in any country. For the definition of Emerging Markets,
please refer to “DEFINITIONS” section of this Offering Document.

The Sub-Fund is expected to invest between 20% and 70% of its assets in mortgage-backed
securities (“MBS”) and/or asset-backed securities (“ABS”) of any credit quality, however, due
to the unconstrained investment approach, the actual investment level may vary. MBS which
may be agency (issued by quasi US government agencies) and non-agency (issued by private
institutions) refers to debt securities that are backed by mortgages, including residential and
commercial mortgages, and ABS refers to those that are backed by other types of assets such
as credit card debt, car loans, consumer loans and equipment leases.”

Extract of the investment policy of JPMorgan Funds - US Aggregate Bond Fund, with
amendments shown in bold and underline:

“At least 67% of the Sub-Fund’s assets (excluding cash and cash equivalents) will be invested
in investment grade debt securities (including mortgage-backed securities and asset-backed
securities) issued or guaranteed by the US government or its agencies and by companies that
are domiciled in, or carrying out the main part of their economic activity in, the US. These-may

Th -Fund is expected to invest between 40% an % of its assets in mortgage-back
securities (“MBS”) and/or asset-backed securities (“ABS”). MBS which may be agency

(issued by quasi US government agencies) and non-agency (issued by private institutions)
refers to debt securities that are backed by mortgages including residential and commercial
mortgages, and ABS refers to those that are backed by other types of assets such as credit
card debt, car loans, consumer loans and equipment leases.”




X

EE

HEEH BRI A RS - 20 TRARGNAREEMEER - BEREILER

R -

FRIESSH TR - SRR APk s e B EEAR A 8 ( TR ) ) B TR B B S Pk
HHEAMFRRE -

R -

FEIRE S (SICAVRFI)

ARpfEEAES AR M RE S TR SRE TR -

1.

i AR < — BRIt B & R AR R & — SERIAE S Mt (R B

BEN GRS B B R R

B SHE I E S TIEH T - DUSUER R & — BRERETR s B 5 BB AR R 8 — 58
Bl S AR R AR E BRI AR R E NIRRT ( TMBS ) ) R/ BE&E T
size ((TABS, ) BUBERMEHER KNGS -

HETRSMRABCRTAFHER « DA TR AR ABS RMBSH & FHIE 4
H » LIBCHRIMBS /ABS ~ RHBHEIE K (T8 115 S BT SMRHIARR ] -

LS BT ORGSR IR R E B TR - A R B

AR SR A SR - TR TR

A B SN A R ABS Ik MBSHY R 75 /R N5 -

Fiteza=tas

FHESFOIELERT - DUBRER L G — BRER (A TR IR 2 < B AR B <5 — IS
G A S TN AGE R B HETE] - & FRASEHEE P T TR R
WALEBITF0%2E20%. 2 [ (RE Feter=albfl) -

PEERRLEL G (I A FRA H]
FHEPER T3 SR TR
AL 1 85228002800 {HIL : 852 28101694



AR EEIRE S — TS A B S B Sa

FEARE & — Fr BT 5 A M B W ER R SR EBOREEER]T - DRI A& mli
HEEFHEEE10% K e % 20% B R EHON I E — BRI T A (RIS HEK
G~ NELEMIEE R ) Frad T R SEERIER S - B TAERIT ATREEAREA
PRSP R R H I - HEZR 2 IR AR AR A S B T AR » FR SRS AR FE AR AR B
JFEZF a8 — W BT S 2 ER L T LB B GRIEIRAEER) (ER R E G HIARE - 1
BB NBTATR BT N rTRES R BRI T A - (RS ABEA B EHE - 12
R R B SR 9 e RS AR ke o B2 S BB R 38 » TR B P R AR SS B
PR FRAAR DL 2RI - S E AR B RE T RE © 7 AR B R B B BTN -
A AAENE S SN ERIRR  E SeE B b > F T Re RS AR T AR =
b ~ BT ZHERT DU G B BT & R F B EER A M - S EER
17 NBIRFRR T REANIRF R E) - 1 _ESCHE S BRI 2225 - G nTRE(RHIEEE -

FHESFOIELERT - DUBRELER g & (R & o |0 B — T RESE 1T AP
BT e/ S RAI A B REZF AR R -

B it g RERER

B~ it @ BTG ( TESG ) ) REREMAZEI MR ENREERRE © R
b — RBEE S - EEARAR S — BB AL G ~ AR — T BB R S A < AR
b — BRERER T RIS IR S AL G~ AR B — R A B EEIREL G — BRER R AR E R A
B PEAREL G — RR AT AL S © AR — AR SRS EEAREL S — PR - R
B — R A S A S RS — B R A S AR S — SEBIRH A &
B EERR AR A — SRR AR

B E SN A RESI T RASIESGR R Z BB T NS - 55 2R E ik
HEESCHE - TERER o

Uit M B R

BRI W] 8 B 7 < A It 1 J g e B 28 i T B e 2 AR H i
RS RIS T A R S - TR -

AR R A IRECR

U ST EMEERT - DU 52 n] e 32 1l 32 B I O i e FL s Y
FHER R 10% -

T AT — AR TP EARIE G () HIRAFIZZEMNTGE' - LURBIBE AL A

g Ham jpmorgan.com/hk® » S SRS R F5tuqEE R TR Ak < 1k e RS BT B 86 S

UOEERREES: (REND) BIRA R MR AL R TEE T8 SREET R 2 14 -
2 BEMEHACRKGE S R B R R R R -



R BN R AR R B HERE MR E AT -
QNPT AR A B S - B ST AR T A e - BERAS

R ISR TS BT 5

P MEERE PR » FPRH  SRIREET B ASITBOEELA
AR FIAREE FRE R (852) 2265 1000 ;

AR FEIN ST SRR Bk (852) 2978 7788 5 Bk,

NPT 38 E R B AT - FE R AR B B (852) 2265 1188 -

FEAREL S (Hail) AIRAH]
(BB BHEARA)

.

Hf
P PR
EE3

202058 H31H



[[F=S
FEIREL S — BRI ESF U B SR A PORS% - HrPARIERT DURES A SRR

" TR CEERDOTYNIIEN TR TS Ko M G AT T AR BRE S - B EAIRY
BUR B HoAAs ~ ISR G BURFBERS ~ 8BS A T S5 38 0% ~ RSEEsaasr - &
PESRITRES: ~ HRRE TR R B RIESS - RAFREZF < BT NI ME(TISE - A REHT BT 1Y

Bk - SRS TR W

TES TG HH20%ET0%NEERENEEFAEEERIERTZZF(TMBS | ) &5k
HEBEAREEE(TABS | ) - R - FRSRATZIRHERE G - BEEEKPA[ReF it
6] - MBS (RJLURBERE (ERSCEFBURBERTT) RIEHE (IR ABEESRTT) MBS) {5
HigR (RfEEEREEER ) (EEARERES - ABSHEHEMERNEE (AERE
5% ~ REEK - HEEFERHEE) EERARERES -

BERE & — RERE G KR EFE SR EPORTR - HroaRIEs T LR R T SRR

"TREECEE (MRS RHEEEY)) 2067 R E R R B BUF 8BS R AE
SE AR R 7 B SERRITE 5 HOATR RS T 5 Bl 2 W] 3 T BB R L S B RRA fE  7E 2%
(GRS RIS ) - SRS TR e o~

TESTFIHE R HI0%E0%NEERENEEF I (" MBS | ) Kk REEEHESF
(TABS ) - MBS (HJDUEHE (FHEBEFBUNERIAEREIT) KIEME (HEARBET)
MBS ) #EliEE (UEEEREFEER) (FEFREERES - TABSHEHEMEANEZE
(IS F-RES ~ REEK  HEREKREEHEE) (FEARIEEES -




This addendum is not valid unless
accompanied by the Hong Kong
Offering Document dated February
2018, as amended from time to time

Addendum dated August 2020 to the Hong Kong Offering Document of JPMorgan Funds dated February 2018

This document is an addendum dated August 2020 to the Hong Kong Offering Document of JPMorgan Funds (the “Fund”)
dated February 2018, as amended from time to time (the “Offering Document”), and may not be distributed without such
Offering Document.

The following changes to the Offering Document shall apply with effect from August 2020:
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The definition “Asset backed securities (ABS)” in the section “DEFINITIONS” shall be deleted and replaced by the
following:

““Asset backed securities Asset-Backed Securities (ABS) are securities that entitle the holder to receive payments

(ABS)” that are primarily dependent upon the cash flow arising from a specified pool of financial
assets. The underlying assets may include, but are not limited to, car loans, credit card
debt, consumer loans, equipment lease and collateralised repo loans.”

The following shall be inserted as a new definition in the section “DEFINITIONS:

““LIBOR” The London Interbank Offer Rate, the average rate a bank is willing to pay to
borrow funds from another bank in the London interbank market. Administered by
Intercontinental Exchange and published daily.”

The second paragraph in the “Investment Policy” of JPMorgan Funds - Asia Pacific Equity Fund, JPMorgan Funds
- China Fund, JPMorgan Funds - Emerging Markets Dividend Fund, JPMorgan Funds - Emerging Markets Equity
Fund, JPMorgan Funds - Euroland Equity Fund, JPMorgan Funds - Europe Dynamic Fund, JPMorgan Funds - Europe
Dynamic Technologies Fund, JPMorgan Funds - Europe Equity Fund, JPMorgan Funds - Europe Small Cap Fund,
JPMorgan Funds - Global Dynamic Fund (re-named as “JPMorgan Funds - Global Equity Fund), JPMorgan Funds -
Global Real Estate Securities Fund (USD), JPMorgan Funds - Greater China Fund, JPMorgan Funds - Japan Equity
Fund, JPMorgan Funds - Latin America Equity Fund and JPMorgan Funds - Taiwan Fund, and the third paragraph
in the “Investment Policy” of JPMorgan Funds - Emerging Markets Opportunities Fund and JPMorgan Funds - India
Fund in subsection 3.1 of the Offering Document entitled “Equity Sub-Funds” shall be deleted in their entirety and
replaced by the following:

“Environmental, social and governance (“ESG”) issues are included in the investment analysis and investment
decisions of the Investment Manager. Please refer to the section entitled “3.8 Environmental, Social and Governance
Integration” for details. ESG determinations may not be conclusive and securities of companies/issuers may be
purchased and retained by the Investment Manager regardless of potential ESG impact.”

The following shall be inserted as a new paragraph after the first paragraph in the “Investment Policy” of JPMorgan
Funds - America Equity Fund, JPMorgan Funds - Brazil Equity Fund, JPMorgan Funds - Emerging Europe Equity Fund,
JPMorgan Funds - Emerging Middle East Equity Fund, JPMorgan Funds - Global Natural Resources Fund, JPMorgan
Funds - Global Unconstrained Equity Fund, JPMorgan Funds - Korea Equity Fund, JPMorgan Funds - Russia Fund,
JPMorgan Funds - US Growth Fund, JPMorgan Funds - US Technology Fund and JPMorgan Funds - US Value Fund in
subsection 3.1 of the Offering Document entitled “Equity Sub-Funds”:

“Environmental, social and governance (“ESG”) issues are included in the investment analysis and investment
decisions of the Investment Manager. Please refer to the section entitled “3.8 Environmental, Social and Governance
Integration” for details. ESG determinations may not be conclusive and securities of companies/issuers may be
purchased and retained by the Investment Manager regardless of potential ESG impact.”

The “Investor Profile” of JPMorgan Funds - America Equity Fund in subsection 3.1 of the Offering Document entitled
“Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an aggressively managed equity Sub-Fund designed to give concentrated exposure to the US stock market
for investors seeking long-term capital growth. As the Sub-Fund’s portfolio comprises approximately 20 to 40
stocks, it may be suitable for investors who understand the risks associated with a concentrated portfolio of equities
and are willing to accept those risks in search of potential higher returns or for investors looking to add a single
country holding to an existing diversified portfolio.
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The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Asia Pacific Equity Fund in subsection 3.1 of the Offering Document
entitled “Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This Sub-Fund is designed for investors looking for broad market exposure across the Asia Pacific Basin excluding
Japan. Because the Sub-Fund is diversified across a number of markets, it may be suitable for investors who are
looking for a standalone Asia Pacific Basin ex-Japan regional equity investment aimed at producing long-term capital
growth. Investors should understand the risks associated with emerging market equities and are willing to accept
those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Brazil Equity Fund in subsection 3.1 of the Offering Document entitled
“Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an aggressively managed equity Sub-Fund designed to give concentrated exposure to Brazilian equities.
This Sub-Fund is designed for investors looking for exposure to the Brazilian stock market, either in addition to an
existing diversified portfolio or as a stand-alone Brazilian equity investment aimed at producing long-term capital
growth. Since the Sub-Fund is concentrated in only these specific securities, it may be suitable for investors who
understand the risks associated with a concentrated portfolio of emerging market equities and are willing to accept
those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - China Fund in subsection 3.1 of the Offering Document entitled “Equity
Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an equity Sub-Fund designed for investors looking for exposure to the Chinese stock market and to
companies operating in China but whose shares are quoted elsewhere. Therefore, the Sub-Fund may be suitable
for investors looking to add Chinese stock market exposure to an existing diversified portfolio, or for investors
looking for a standalone Chinese equity investment aimed at producing long-term capital growth. Investors should
understand the risks associated with emerging market equities and China and are willing to accept those risks in
search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Emerging Europe Equity Fund in subsection 3.1 of the Offering Document
entitled “Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an equity Sub-Fund investing in Emerging European Countries for investors seeking long-term capital
growth. Whilst the long-term growth potential of Emerging European Countries makes this Sub-Fund very attractive
for investors looking for high investment returns, investors in the Sub-Fund need to be comfortable with the
additional political and economic risks associated with emerging market investments. The Sub-Fund may, therefore,
be suitable for investors who already have a globally diversified portfolio and now want to expand into riskier
assets in order to potentially boost returns. Investors should understand the risks associated with emerging market
equities and are willing to accept those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”
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The “Investor Profile” of JPMorgan Funds - Emerging Markets Dividend Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“The Sub-Fund may be suitable for investors looking for a source of income and long term capital growth through
exposure primarily to Emerging Markets. Investors should understand the risks associated with emerging market
equities and are willing to accept those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Emerging Markets Equity Fund in subsection 3.1 of the Offering Document
entitled “Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an equity Sub-Fund investing in global emerging markets for investors seeking long-term capital growth.
Whilst the growth potential of global emerging market equities make this Sub-Fund very attractive for investors
looking for high investment returns, investors in this Sub-Fund need to be comfortable with the additional political
and economic risks associated with emerging market investments. The Sub-Fund may, therefore, be suitable for
investors who already have a globally diversified portfolio and now want to expand into riskier assets in order to
potentially boost returns. Investors should understand the risks associated with emerging market equities and are
willing to accept those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Emerging Markets Opportunities Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an equity Sub-Fund investing in emerging markets for investors seeking long-term capital growth and so
investors in the Sub-Fund need to be comfortable with the additional political and economic risks associated with
emerging market investments. The Sub-Fund may, therefore, be suitable for investors who already have a globally
diversified portfolio and now want to expand into riskier assets in order to potentially boost returns. Investors
should understand the risks associated with emerging market equities and are willing to accept those risks in search
of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Emerging Middle East Equity Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an equity Sub-Fund investing primarily in companies of the emerging markets of the Middle East region for
investors seeking long-term capital growth. The long-term potential of emerging market companies in the Middle
East makes this Sub-Fund attractive for investors looking for enhanced investment returns. However, investors in
this Sub-Fund need to be comfortable with the substantial political and economic risks associated with the emerging
markets of the Middle Eastern region. The Sub-Fund may, therefore, be particularly suitable for investors who
already have a globally diversified portfolio and now want to expand into riskier assets in order to potentially boost
returns. Investors should understand the risks associated with emerging market equities and are willing to accept
those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Euroland Equity Fund in subsection 3.1 of the Offering Document entitled
“Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is a core equity Sub-Fund designed to give a broad market exposure to Euro-zone stock markets. Because
the Sub-Fund is diversified across a number of markets, it may be suitable for investors who are looking for a core
equity investment to sit at the heart of their portfolio, or as a standalone investment aimed at producing long-term
capital growth.
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The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Europe Dynamic Fund in subsection 3.1 of the Offering Document entitled
“Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an aggressively managed equity Sub-Fund investing in a portfolio of European stocks chosen for their
specific style characteristics for investors seeking long-term capital growth. Therefore, the Sub-Fund may be
suitable for investors looking for a higher risk equity strategy to complement an existing core portfolio, or looking
to potentially enhance long-term returns and who are comfortable with the extra risks inherent in the Sub-Fund.
Investors should understand the risks associated with an equity strategy managed with minimal constraints and are
willing to accept those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Europe Dynamic Technologies Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is a specialist sector equity Sub-Fund investing in European technologies sectors (including but not limited
to technology, media and telecommunication related companies) for investors seeking long-term capital growth.
Although this focused approach can result in high returns when the technologies sectors are in favour with the
market, investors can suffer long periods of underperformance when these sectors fall out of favour. The Sub-Fund
may, therefore, be suitable for investors looking for a higher risk equity strategy to complement an existing core
portfolio, or for investors looking for exclusive exposure to a single stock market sector. Investors should understand
the risks associated with an equity strategy managed with minimal constraints and are willing to accept those risks
in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Europe Equity Fund in subsection 3.1 of the Offering Document entitled
“Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is a core equity Sub-Fund designed to give broad market exposure to European stock markets. Because the
Sub-Fund is diversified across a number of markets, it may be suitable for investors who are looking for a core
equity investment to sit at the heart of their portfolio, or as a standalone investment aimed at producing long-term
capital growth.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Europe Small Cap Fund in subsection 3.1 of the Offering Document
entitled “Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an equity Sub-Fund designed to give exposure to European small capitalisation companies for investors
seeking long-term capital growth. Although such companies have often produced periods of very high returns for
investors, they have historically been less liquid and carry a higher risk of financial distress than larger, blue chip
companies. Therefore, investors in this Sub-Fund should be comfortable with its potential to be more volatile than
core, large-cap biased equity sub-funds. Investors should understand the risks associated with smaller companies
and are willing to accept those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”



(19) The “Investor Profile” of JPMorgan Funds - Global Dynamic Fund (re-named as “JPMorgan Funds - Global Equity

Fund”) in subsection 3.1 of the Offering Document entitled “Equity Sub-Funds” shall be deleted in its entirety and
replaced by the following:

“This Sub-Fund may be suitable for investors seeking long term capital growth through exposure to global equity
markets.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

(20) The “Investor Profile” of JPMorgan Funds - Global Natural Resources Fund in subsection 3.1 of the Offering

(21)

(22

)

Document entitled “Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is a specialist sector equity Sub-Fund investing in natural resources companies globally for investors seeking
long-term capital growth. Although this focused approach can result in high relative returns when the commodities
sector is in favour with the market, investors can suffer long periods of underperformance when the sector falls out
of favour. However, natural resources stocks have in the past demonstrated a low correlation with the stock market,
which means that investing in the Sub-Fund may add diversification benefits to existing equity portfolios. The Sub-
Fund may, therefore, be suitable for investors looking for a higher risk equity strategy to complement an existing
core portfolio, or for diversified investors looking for exclusive exposure to a single stock market sector.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Global Real Estate Securities Fund (USD) in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is a specialist Sub-Fund investing in global real estate securities, designed to give broad market exposure to
real estate securities markets for investors seeking long-term capital growth. The Sub-Fund is diversified across
a number of markets. The Sub-Fund may be suitable for investors who are looking for a real estate securities
investment to complement an existing core portfolio, or for investors looking for exclusive exposure to the real
estate market.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Global Unconstrained Equity Fund in subsection 3.1 of the Offering
Document entitled “Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This Sub-Fund may be suitable for investors looking for long term capital growth through exposure to an
aggressively managed portfolio of companies, globally. Investors should understand the risks associated with an
equity strategy managed with minimal constraints and are willing to accept those risks in search of potential higher
returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Greater China Fund in subsection 3.1 of the Offering Document entitled
“Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an equity Sub-Fund designed for investors looking for diversified exposure to the Greater China region
defined as mainland China, Hong Kong and Taiwan. Therefore, the Sub-Fund may be suitable for investors who
are looking to add equities in the Greater China region to an existing diversified portfolio, or for investors looking
for a standalone Greater China equity portfolio aimed at producing long-term capital growth. Investors should
understand the risks associated with emerging market equities and China and are willing to accept those risks in
search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”



(24)

(25

(26)

@7)

(28)

The “Investor Profile” of JPMorgan Funds - India Fund in subsection 3.1 of the Offering Document entitled “Equity
Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an equity Sub-Fund designed for investors looking for exposure to the Indian stock market. Therefore,
the Sub-Fund may be suitable for investors who are looking to add Indian stock market exposure to an existing
diversified portfolio, or for investors looking for a standalone Indian equity investment aimed at producing long-
term capital growth. Investors should understand the risks associated with a concentrated portfolio of emerging
market equities and are willing to accept those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Indonesia Equity Fund in subsection 3.1 of the Offering Document entitled
“Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an equity Sub-Fund designed for investors looking for exposure to the Indonesian stock market. Therefore,
the Sub-Fund may be suitable for investors who are looking to add Indonesian stock market exposure to an existing
diversified portfolio, or for investors looking for an Indonesian equity investment aimed at producing long-term
capital growth.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Japan Equity Fund in subsection 3.1 of the Offering Document entitled
“Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an equity Sub-Fund designed to give investors broad market exposure to the Japanese stock market.
Therefore, the Sub-Fund may be suitable for investors looking to add a single country holding to an existing
diversified portfolio, or for investors looking for a standalone core equity investment aimed at producing long-term
capital growth.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Korea Equity Fund in subsection 3.1 of the Offering Document entitled
“Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This Sub-Fund is designed for investors looking for exposure to the Korean stock market either in addition to an
existing diversified portfolio, or as a standalone Korean equity investment aimed at producing long-term capital
growth. Investors should understand the risks associated with a concentrated portfolio of emerging market equities
and are willing to accept those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Latin America Equity Fund in subsection 3.1 of the Offering Document
entitled “Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an equity Sub-Fund investing in the Latin American region for investors seeking long-term capital growth.
Whilst the growth potential of Latin American equities makes the Sub-Fund attractive for investors looking for high
investment returns, they need to be comfortable with the substantial political and economic risks, associated with
the Latin American region. The Sub-Fund may, therefore, be suitable for investors who already have a globally
diversified portfolio and now want to expand into riskier assets in order to potentially boost returns. Investors
should understand the risks associated with emerging market equities and are willing to accept those risks in search
of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”



29

(30)
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The “Investor Profile” of JPMorgan Funds - Russia Fund in subsection 3.1 of the Offering Document entitled “Equity
Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This aggressively managed equity Sub-Fund invests primarily in a concentrated portfolio of Russian and Russian-
related companies. This Sub-Fund is designed for investors looking for exposure to the Russian stock market,
therefore, may be suited to investors who are looking to add Russian stock market exposure to an existing
diversified portfolio, or for investors looking for a standalone Russian equity investment aimed at producing long-
term capital growth. Investors should understand the risks associated with a concentrated portfolio of emerging
market equities and are willing to accept those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Taiwan Fund in subsection 3.1 of the Offering Document entitled “Equity
Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is an equity Sub-Fund designed for investors looking for exposure to the Taiwan stock market. Therefore, the
Sub-Fund may be suited to investors who are looking to add Taiwan stock market exposure to an existing diversified
portfolio, or for investors looking for a standalone Taiwan equity investment aimed at producing long-term capital
growth. Investors should understand the risks associated with a concentrated portfolio of emerging market equities
and are willing to accept those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - US Growth Fund in subsection 3.1 of the Offering Document entitled “Equity
Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is a growth investment style equity Sub-Fund designed to give exposure to growth companies in the US for
investors seeking long-term capital growth. Because growth stocks tend to outperform at different times to value
stocks, investors should be prepared for periods of underperformance, although research shows that over the long-
term both investment styles have outperformed. Therefore, this Sub-Fund can be used both to provide a growth tilt
to an existing diversified portfolio or as investment in its own right.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - US Technology Fund in subsection 3.1 of the Offering Document entitled
“Equity Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is a specialist equity Sub-Fund investing in the US technology, media and telecommunications sectors for
investors seeking long-term capital growth. Although this focused approach can result in high relative returns when
the technology sector is in favour, investors can suffer long periods of underperformance when the sector falls
out of favour. The Sub-Fund may, therefore, be best suited for investors looking for a higher risk equity strategy
to complement an existing core portfolio, or for investors looking for exclusive exposure to a single stock market
sector.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - US Value Fund in subsection 3.1 of the Offering Document entitled “Equity
Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is a value investment style equity Sub-Fund designed to give exposure to value companies in the US for
investors seeking long-term capital growth. Because value stocks tend to outperform at different times to growth
stocks, investors should be prepared for periods of underperformance, although research shows that over the long
term both investment styles have outperformed. Therefore, this Sub-Fund can be used both to provide a value tilt to
an existing diversified portfolio or as investment in its own right.



The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

(34) The following shall be inserted as a new paragraph after the third paragraph in the “Investment Policy” of JPMorgan

(35)

Funds - Asia Pacific Income Fund and JPMorgan Funds - Total Emerging Markets Income Fund in subsection 3.2 of
the Offering Document entitled “Mixed Asset Sub-Funds”:

“Environmental, social and governance (“ESG”) issues are included in the investment analysis and investment
decisions of the Investment Manager. Please refer to the section entitled “3.8 Environmental, Social and Governance
Integration” for details. ESG determinations may not be conclusive and securities of companies/issuers may be
purchased and retained by the Investment Manager regardless of potential ESG impact.”

The “Investor Profile” of JPMorgan Funds - Asia Pacific Income Fund in subsection 3.2 of the Offering Document
entitled “Mixed Asset Sub-Funds” shall be deleted in its entirety and replaced by the following:

“The Sub-Fund may be suitable for investors looking for a source of income and long term capital growth through
exposure primarily to the Asia Pacific region (excluding Japan). Investors should understand the portfolio may have
significant exposure to higher risk assets (such as high yield and emerging market securities) and are willing to
accept those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

(36) The “Investor Profile” of JPMorgan Funds - Total Emerging Markets Income Fund in subsection 3.2 of the Offering

©
)

(39)

Document entitled “Mixed Asset Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This Sub-Fund may be suitable for investors looking for income and long term capital growth through a portfolio
of Emerging Market equity and debt securities. Investors should understand the portfolio may have significant
exposure to higher risk assets (such as high yield and emerging market securities) and are willing to accept those
risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The tenth paragraph in the “Investment Policy” of JPMorgan Funds - China Bond Opportunities Fund and the
second paragraph in the “Investment Policy” of JPMorgan Funds - Emerging Markets Debt Fund, JPMorgan Funds
- Emerging Markets Investment Grade Bond Fund, JPMorgan Funds - Global Government Bond Fund and JPMorgan
Funds - US High Yield Plus Bond Fund in subsection 3.3 of the Offering Document entitled “Bond Sub-Funds” shall be
deleted in their entirety and replaced by the following:

“Environmental, social and governance (“ESG”) issues are included in the investment analysis and investment
decisions of the Investment Manager. Please refer to the section entitled “3.8 Environmental, Social and Governance
Integration” for details. ESG determinations may not be conclusive and securities of companies/issuers may be
purchased and retained by the Investment Manager regardless of potential ESG impact.”

The “Investor Profile” of JPMorgan Funds - China Bond Opportunities Fund in subsection 3.3 of the Offering
Document entitled “Bond Sub-Funds” shall be deleted in its entirety and replaced by the following:

“The Sub-Fund may be suitable for investors seeking investment return through exposure to Chinese bond markets.
Investors should understand the risks associated with emerging market debt and China and are willing to accept
those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investor Profile” of JPMorgan Funds - Emerging Markets Debt Fund in subsection 3.3 of the Offering Document
entitled “Bond Sub-Funds” shall be deleted in its entirety and replaced by the following:

“The Sub-Fund may be suitable for investors seeking investment return through exposure to emerging markets
bonds. Investors should understand the portfolio may have significant exposure to higher risk assets (such as
high yield and emerging market debt) and are willing to accept those risks in search of potential higher returns.



Investors in the Sub-Fund will therefore likely use it to complement an existing core bond portfolio invested in lower
risk government or agency bonds, in order to gain greater diversification through exposure to the higher return
potential of non-investment grade securities.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

(40) The “Investor Profile” of JPMorgan Funds - Emerging Markets Investment Grade Bond Fund in subsection 3.3 of the

(41)

Offering Document entitled “Bond Sub-Funds” shall be deleted in its entirety and replaced by the following:

“The Sub-Fund may be suitable for investors seeking investment return through exposure to investment grade
emerging markets bonds. Investors should understand the risks associated with emerging market debt and are
willing to accept those risks in search of potential higher returns. Investors in the Sub-Fund may therefore use it to
complement an existing core bond portfolio invested in government or agency bonds from developed markets. As
the assets of the Sub-Fund are in principle denominated in, or hedged into, USD, it may be suitable for investors
who wish to benefit from these diversification opportunities whilst limiting foreign exchange risks.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The “Investment Policy” of JPMorgan Funds - Emerging Markets Local Currency Debt Fund in subsection 3.3 of the
Offering Document entitled “Bond Sub-Funds” shall be deleted in its entirety and replaced by the following:

“At least 67% of the Sub-Fund’s assets (excluding cash and cash equivalents) will be invested, either directly or
through the use of financial derivative instruments, in debt securities issued or guaranteed by emerging market
governments or their agencies or by companies that are domiciled in, or carrying out the main part of their
economic activity in, an emerging market country. Such debt securities may be denominated in any currency.
However at least 67% of the Sub-Fund’s assets will be invested in debt securities that are denominated in the local
emerging market currency. The Sub-Fund’s portfolio is concentrated.

Environmental, social and governance (“ESG”) issues are included in the investment analysis and investment
decisions of the Investment Manager. Please refer to the section entitled “3.8 Environmental, Social and Governance
Integration” for details. ESG determinations may not be conclusive and securities of companies/issuers may be
purchased and retained by the Investment Manager regardless of potential ESG impact.

The Sub-Fund may invest, to an unlimited extent, in below investment grade and unrated debt securities and debt
securities from emerging markets. There are no credit quality or maturity restrictions with respect to the debt
securities in which the Sub-Fund may invest.

The Sub-Fund may invest more than 10% and up to 20% of its Net Asset Value in debt securities issued and/
or guaranteed by a single sovereign issuer (including its government, public or local authority) which is below
investment grade. Subject to changes in sovereign ratings, such sovereign issuers could potentially include, but
are not limited to, Brazil and Turkey. The majority of issuers in the Sub-Fund are likely to be represented in the
benchmark J.P. Morgan Government Bond Index - Emerging Markets Global Diversified (Total Return Gross), because
the Investment Manager uses it as a basis for portfolio construction, but has some discretion to deviate from its
composition and risk characteristics within indicative risk parameters. The Sub-Fund will resemble the composition
and risk characteristics of its benchmark; however, the Investment Manager’s discretion may result in performance
that differs from the benchmark. The professional judgment of the Investment Manager will take into account
reasons for investment that may include a favourable outlook on the sovereign issuer, potential for rating upgrades,
and the expected changes in the value of such investments due to rating changes. Please note the ratings of
sovereign issuers may change from time to time and the abovementioned sovereigns are named only for reference
and are subject to change.

The Sub-Fund may invest not more than 15% of its assets in onshore debt securities issued within the PRC through
Bond Connect.

The Sub-Fund may invest in financial derivative instruments to achieve its investment objective. In particular,
the Sub-Fund may use derivatives to facilitate certain investment techniques including but not limited to the use
of derivatives as a substitute for investing directly in securities and gaining or adjusting exposure to particular
markets, sectors or currencies. Financial derivative instruments may also be used for the purposes of hedging.
These instruments may include, but are not limited to, futures, options, forward contracts on financial instruments
and options on such contracts, credit linked instruments and swap contracts and other fixed income, currency and
credit derivatives.



Although these instruments may be issued in EUR and USD they may have an exposure to the local currencies of the
emerging markets countries in which the Sub-Fund invests.

Short-term money market instruments and deposits with credit institutions may be held on an ancillary basis.

The Sub-Fund may invest up to 5% of its Net Asset Value in instruments with loss absorption features (e.g.
Contingent Convertible Securities and certain types of senior non-preferred debt).

The Sub-Fund may also invest in UCITS and other UClIs.
The Sub-Fund may invest in assets denominated in any currency and currency exposure may be hedged.

All of the above investments will be made in accordance with the limits set out in “Appendix Il - Investment
Restrictions and Powers”.”

(42) The “Investor Profile” of JPMorgan Funds - Emerging Markets Local Currency Debt Fund in subsection 3.3 of the
Offering Document entitled “Bond Sub-Funds” shall be deleted in its entirety and replaced by the following:

“The Sub-Fund may be suitable for investors seeking investment return through exposure to emerging market local
currency bonds. Investors should understand the portfolio may have significant exposure to higher risk assets (such
as high yield and emerging market debt) and are willing to accept those risks in search of potential higher returns.
Investors in the Sub-Fund will therefore likely use it to complement an existing core bond portfolio invested in
investment grade bonds from developed markets, in order to gain greater diversification through exposure to the
higher return potential of emerging markets securities and currencies.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

(43) The following shall be inserted as a new bullet point in the “Risk Profile” of JPMorgan Funds - Emerging Markets
Local Currency Debt Fund in subsection 3.3 of the Offering Document entitled “Bond Sub-Funds”:

“The Sub-Fund may have greater exposure (up to 20% of its Net Asset Value per country) to debt securities issued
and/or guaranteed by below investment grade countries (e.g. Brazil and Turkey), which may result in higher credit/
default risk and concentration risk.”

(44) The “Investor Profile” of JPMorgan Funds - Global Government Bond Fund in subsection 3.3 of the Offering
Document entitled “Bond Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is a bond Sub-Fund which offers access to a broad range of global government debt securities. Therefore,
the Sub-Fund may be suitable for investors looking for a relatively low risk investment. When added to an equity
portfolio, the Sub-Fund can also potentially enhance risk-adjusted returns, offering diversification for equity
investors who have little or no bond exposure.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

(45) The “Investment Policy” of JPMorgan Funds - Income Fund in subsection 3.3 of the Offering Document entitled “Bond
Sub-Funds” shall be deleted in its entirety and replaced by the following:

“The Sub-Fund seeks to achieve its objective by investing opportunistically! across multiple debt markets and
sectors that the Investment Manager believes have high potential to produce risk adjusted return?, whilst also
seeking to benefit from capital growth opportunities. Exposures to certain countries, sectors, currencies and credit
ratings of debt securities may vary and may be concentrated from time to time.

Environmental, social and governance (“ESG”) issues are included in the investment analysis and investment
decisions of the Investment Manager. Please refer to the section entitled “3.8 Environmental, Social and Governance
Integration” for details. ESG determinations may not be conclusive and securities of companies/issuers may be
purchased and retained by the Investment Manager regardless of potential ESG impact.

The Investment Manager will manage the income of the Sub-Fund to help minimise fluctuations in periodic dividend
payments3.

At least 67% of the Sub-Fund’s assets will be invested in debt securities issued in developed markets and Emerging
Markets, including, but not limited to, debt securities issued by governments and their agencies, state and provincial
governmental entities and supranational organisations, corporate debt securities, asset-backed securities,
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mortgage-backed securities and covered bonds. Issuers of these securities may be located in any country. For the
definition of Emerging Markets, please refer to “DEFINITIONS” section of this Offering Document.

The Sub-Fund is expected to invest between 20% and 70% of its assets in mortgage-backed securities (“MBS”) and/
or asset-backed securities (“ABS”) of any credit quality, however, due to the unconstrained investment approach, the
actual investment level may vary. MBS which may be agency (issued by quasi US government agencies) and non-
agency (issued by private institutions) refers to debt securities that are backed by mortgages, including residential
and commercial mortgages, and ABS refers to those that are backed by other types of assets such as credit card
debt, car loans, consumer loans and equipment leases.

The Sub-Fund may invest in below investment grade* and unrated debt securities. There are no credit quality or
maturity restrictions with respect to the debt securities in which the Sub-Fund may invest®.

The Sub-Fund may also invest in other assets including, but not limited to, equity securities, convertible securities,
preferred securities, and Real Estate Investment Trusts (‘REITS’). The Sub-Fund will neither invest more than 25% of
its total assets in convertible securities, nor invest more than 10% of its total assets in equities securities, including
preferred securities and REITS. The Sub-Fund will not invest in onshore or offshore PRC debt securities.

The Sub-Fund may invest up to 10% of its Net Asset Value in instruments with loss absorption features (e.g.
Contingent Convertible Securities and certain types of senior non-preferred debt).

The Sub-Fund may use financial derivative instruments for the purposes of hedging and for efficient portfolio
management.

Cash and cash equivalents may be held on an ancillary basis. The Sub-Fund may hold up to 100% of its assets
temporarily for defensive purposes’ in cash and cash equivalents.

The Sub-Fund may also invest in UCITS and other UCls.

usD is the reference currency of the Sub-Fund but assets may be denominated in other currencies and currency
exposure may not be hedged.

All of the above investments will be made in accordance with the limits set out in “Appendix Il - Investment
Restrictions and Powers”*.

1 The Sub-Fund will invest through active management to exploit the opportunities in the respective markets.

2 Research teams review fundamentals, technicals and valuation metrics by comparing the income against the risk level to
identify debt markets and sectors with a high potential to produce risk adjusted return.

3 The periodic dividend payments refer to the payments made by the Sub-Fund in respect of the relevant Share Classes.

4 Below investment grade securities are rated Bal/BB+ or below using the highest rating available from one of the
independent rating agencies (e.g., Moody’s, Standard & Poor’s, Fitch).

5 These may include investment grade debt securities.

6 The underlying REITs which the Sub-Fund may invest in may not necessarily be authorised by the SFC and their dividend
or payout policies are not representative of the dividend policy of the Sub-Fund.

7 Such circumstances may include, but not limited to, at times of high risk due to prevailing geo-political, economic,
financial and/or other market circumstances.

* The Sub-Fund will not invest more than 10% of its net asset value in securities issued or guaranteed by any single country
(including its government, a public or local authority of that country) with a credit rating below investment grade.”

(46) The “Investor Profile” of JPMorgan Funds - Income Fund in subsection 3.3 of the Offering Document entitled “Bond

(47)

Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This Sub-Fund may be suitable for investors looking for a source of income with the potential for capital growth,
through exposure to a range of debt securities, globally. Investors should understand the portfolio may have
significant exposure to higher risk assets (such as high yield, emerging market debt and MBS/ABS) and are willing to
accept those risks in search of potential higher returns.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The seventh bullet point in the “Risk Profile” of JPMorgan Funds - Income Fund in subsection 3.3 of the Offering
Document entitled “Bond Sub-Funds” shall be deleted in its entirety and replaced by the following:

- Asset-backed and mortgage-backed securities may be highly illiquid, prone to substantial price volatility and
subject to adverse changes to interest rates and to the risk that the payment obligations relating to the underlying
asset are not met (i.e. collateral risk).”
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(48) The following shall be inserted as a new bullet point at the end of the “Additional Information” of JPMorgan Funds -

Income Fund in subsection 3.3 of the Offering Document entitled “Bond Sub-Funds”:

“The expected proportion of the assets under management of the Sub-Fund that could be subject to Securities
Lending fluctuates between 0% and 20%, the latter being the maximum.”

(49) The “Investment Policy” of JPMorgan Funds - US Aggregate Bond Fund in subsection 3.3 of the Offering Document

entitled “Bond Sub-Funds” shall be deleted in its entirety and replaced by the following:

“At least 67% of the Sub-Fund’s assets (excluding cash and cash equivalents) will be invested in investment grade
debt securities (including mortgage-backed securities and asset-backed securities) issued or guaranteed by the US
government or its agencies and by companies that are domiciled in, or carrying out the main part of their economic
activity in, the US.

The Sub-Fund is expected to invest between 40% and 60% of its assets in mortgage-backed securities (“MBS”) and/
or asset-backed securities (“ABS”). MBS which may be agency (issued by quasi US government agencies) and non-
agency (issued by private institutions) refers to debt securities that are backed by mortgages including residential
and commercial mortgages, and ABS refers to those that are backed by other types of assets such as credit card
debt, car loans, consumer loans and equipment leases.

Environmental, social and governance (“ESG”) issues are included in the investment analysis and investment
decisions of the Investment Manager. Please refer to the section entitled “3.8 Environmental, Social and Governance
Integration” for details. ESG determinations may not be conclusive and securities of companies/issuers may be
purchased and retained by the Investment Manager regardless of potential ESG impact.

The Sub-Fund may invest in below investment grade and unrated debt securities and debt securities from emerging
markets.

Short-term money market instruments and deposits with credit institutions may be held on an ancillary basis.
The Sub-Fund may also invest in UCITS and other UCls.

The Sub-Fund may invest up to 10% of its Net Asset Value in instruments with loss absorption features (e.g.
Contingent Convertible Securities (up to a maximum of 5%) and certain types of senior non-preferred debt).

The Sub-Fund may use financial derivative instruments for the purposes of hedging and efficient portfolio
management.

The Sub-Fund may invest in assets denominated in any currency and currency exposure may be hedged.

All of the above investments will be made in accordance with the limits set out in Appendix Il - “Investment

Restrictions and Powers”.

(50) The “Investor Profile” of JPMorgan Funds - US Aggregate Bond Fund in subsection 3.3 of the Offering Document

(51)

(52

entitled “Bond Sub-Funds” shall be deleted in its entirety and replaced by the following:

“This is a bond Sub-Fund which offers access to a broad range of US investment grade securities, bringing investors
enhanced return opportunities and the benefits of effective portfolio diversification. When added to an equity
portfolio, the Sub-Fund can also potentially enhance risk-adjusted returns, making it an ideal diversification
opportunity for equity investors who have little or no bond exposure.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The third bullet point in the “Risk Profile” of JPMorgan Funds - US Aggregate Bond Fund in subsection 3.3 of the
Offering Document entitled “Bond Sub-Funds” shall be deleted in its entirety and replaced by the following:

‘e Asset-backed and mortgage-backed securities may be highly illiquid, prone to substantial price volatility and
subject to adverse changes to interest rates and to the risk that the payment obligations relating to the underlying
asset are not met (i.e. collateral risk).”

The following shall be inserted as a new bullet point at the end of the “Additional Information” of JPMorgan Funds -
US Aggregate Bond Fund in subsection 3.3 of the Offering Document entitled “Bond Sub-Funds”:

“The expected proportion of the assets under management of the Sub-Fund that could be subject to Securities
Lending fluctuates between 0% and 20%, the latter being the maximum.”



(53)

(54)

(55)

(56)

The “Investor Profile” of JPMorgan Funds - US High Yield Plus Bond Fund in subsection 3.3 of the Offering Document
entitled “Bond Sub-Funds” shall be deleted in its entirety and replaced by the following:

“The Sub-Fund may be suitable for investors seeking investment return through exposure to below investment
grade USD-denominated debt securities. Investors should understand the risks associated with high yield debt and
are willing to accept those risks in search of potential higher returns. Investors in the Sub-Fund are likely to use it
to complement an existing core bond portfolio invested in lower risk government or agency bonds, in order to gain
greater diversification through exposure to the higher return potential of below investment grade debt securities.

The Sub-Fund is intended for long-term investment. Investors should understand the risks involved, including the
risk of losing all capital invested and must evaluate the Sub-Fund objective and risks in terms of whether they
are consistent with their own investment goals and risk tolerances. The Sub-Fund is not intended as a complete
investment plan.”

The second paragraph in the “Investment Policy” of JPMorgan Funds - USD Money Market VNAV Fund (formerly
known as “JPMorgan Funds - US Dollar Money Market Fund”) in subsection 3.4 of the Offering Document entitled
“Money Market Sub-Fund” shall be deleted in its entirety and replaced by the following:

“Environmental, social and governance (“ESG”) issues are included in the investment analysis and investment
decisions of the Investment Manager. Please refer to the section entitled “3.8 Environmental, Social and Governance
Integration” for details. ESG determinations may not be conclusive and securities of companies/issuers may be
purchased and retained by the Investment Manager regardless of potential ESG impact.”

The “Investor Profile” of JPMorgan Funds - USD Money Market VNAV Fund (formerly known as “JPMorgan Funds - US
Dollar Money Market Fund”) in subsection 3.4 of the Offering Document entitled “Money Market Sub-Fund” shall be
deleted in its entirety and replaced by the following:

“This Sub-Fund is a liquidity sub-fund that uses high quality short-term debt securities (including Money Market
Instruments, eligible securitisations and Asset-Backed Commercial Paper) and deposits with credit institutions to
enhance returns. Investors in the Sub-Fund are therefore likely to be looking for an alternative to cash deposits
for their medium-term or temporary cash investments, including seasonal operating cash for pension funds or the
liquidity components of investment portfolios.

The Sub-Fund is intended for short-term investment. Investors should understand the risks involved and must
evaluate the Sub-Fund objective and risks in terms of whether they are consistent with their own investment goals
and risk tolerances. The Sub-Fund is not intended as a complete investment plan.”

The following shall be inserted as a new subsection 3.8 under section 3 of the Offering Document entitled
“INVESTMENT OBJECTIVES AND POLICIES”:

“3.8 Environmental, Social and Governance Integration

Environmental, Social and Governance (“ESG”) issues are non-financial considerations that may positively or
negatively affect a company’s/issuer’s revenues, costs, cash flows, value of assets and/or liabilities.

. Environmental issues relate to the quality and functioning of the natural environment and natural systems
such as carbon emissions, environmental regulations, water stress and waste.

. Social issues relate to the rights, wellbeing and interests of people and communities such as labour
management and health and safety.

. Governance issues relate to the management and oversight of companies and other investee entities such as

board, ownership and pay.

ESG issues can erode the value of assets and limit access to financing. Companies/issuers that address these issues
by adopting sustainable business practices seek to manage the risks and to find related opportunities to create
long-term value.

ESG Integration is the systematic inclusion of ESG issues in investment analysis and investment decisions. ESG
Integration for a Sub-Fund requires:

. sufficient ESG information on the Sub-Funds’ investment universe to be available, and

. the Investment Manager to consider proprietary research on the financial materiality of ESG issues on the
Sub-Fund’s investments, and

. the Investment Manager’s research views and methodology to be documented throughout the investment
process.

ESG Integration also requires appropriate monitoring of ESG considerations in ongoing risk management and
portfolio monitoring.



(57)

(58)

(59)

ESG determinations may not be conclusive and securities of companies/issuers may be purchased and retained,
without limit, by the Investment Manager regardless of potential ESG impact. The impact of ESG Integration on a
Sub-Fund’s performance is not specifically measurable as investment decisions are discretionary regardless of ESG
considerations.”

The subsection “4.45 Liquidity Risk” under section 4 of the Offering Document entitled “RISK FACTORS” shall be
deleted in its entirety and replaced with the following:

“Certain securities, especially those that trade infrequently or on comparatively small markets, may be hard to buy
or sell at a desired time and price, particularly in respect of larger transaction sizes.

In extreme market situations, there may be few willing buyers and the investments cannot be readily sold at the
desired time or price, and those Sub-Funds may have to accept a lower price to sell the investments or may not
be able to sell the investments at all. Trading in particular securities or other instruments may be suspended or
restricted by the relevant exchange or by a governmental or supervisory authority and a Sub-Fund may incur a loss
as a result. An inability to sell a portfolio position can adversely affect those Sub-Funds’ value or prevent those Sub-
Funds from being able to take advantage of other investment opportunities.

Liquidity risk also includes the risk that those Sub-Funds will not be able to pay redemption proceeds within the
allowable time period because of unusual market conditions, an unusually high volume of redemption requests, or
other uncontrollable factors. To meet redemption requests, those Sub-Funds may be forced to sell investments at an
unfavourable time and/or conditions.

Investment in debt securities, small and mid-capitalisation stocks and emerging market issuers will be especially
subject to the risk that during certain periods, the liquidity of particular issuers or industries, or all securities within
a particular investment category, will shrink or disappear suddenly and without warning as a result of adverse
economic, market or political events, or adverse investor perceptions whether or not accurate.”

The following shall be inserted as new subsection 4.55 under section 4 of the Offering Document entitled “RISK
FACTORS”:

“4.55 LIBOR Discontinuance or Unavailability Risk

LIBOR rate is intended to represent the rate at which contributing banks may obtain short-term borrowings from
each other in the London interbank market. The regulatory authority that oversees financial services firms and
financial markets in the U.K. has announced that, after the end of 2021, it would no longer persuade or compel
contributing banks to make rate submissions for purposes of determining the LIBOR rate. As a result, it is possible
that commencing in 2022, LIBOR may no longer be available or no longer deemed an appropriate reference rate
upon which to determine the interest rate on or impacting certain loans, notes, derivatives and other instruments
or investments comprising some or all of a Sub-Fund’s portfolio. In light of this eventuality, public and private
sector industry initiatives are currently underway to identify new or alternative reference rates to be used in place
of LIBOR. There is no assurance that the composition or characteristics of any such alternative reference rate will
be similar to or produce the same value or economic equivalence as LIBOR or that it will have the same volume or
liquidity as did LIBOR prior to its discontinuance or unavailability, which may affect the value or liquidity or return
on certain investments and result in costs incurred in connection with closing out positions and entering into new
trades. These risks may also apply with respect to changes in connection with other interbank offering rates (e.g.,
Euribor).”

The second paragraph in the sub-section “Swing Pricing Adjustment” under the section entitled “6.1 Net Asset Value
per Share” shall be deleted in its entirety and replaced with the following:

“In order to counter this impact, a swing pricing mechanism may be adopted to protect the interests of
Shareholders of the Fund. If on any JPMFs Valuation Day, the aggregate net transactions in Shares of a Sub-Fund
exceed a pre-determined threshold, as determined and reviewed for each Sub-Fund on a periodic basis by the
Management Company, the Net Asset Value per Share may be adjusted upwards or downwards to reflect net inflows
and net outflows respectively. The net inflows and net outflows will be determined by the Management Company
based on the latest available information at the time of calculation of the Net Asset Value per Share. The swing
pricing mechanism may be applied across all Sub-Funds with the exception of the money market Sub-Funds. The
extent of the price adjustment will be set by the Management Company to reflect dealing and other costs. Such
adjustment may vary from Sub-Fund to Sub-Fund and will not exceed 2% of the original Net Asset Value per Share
in normal market conditions. In exceptional market conditions resulting from the impact of the COVID-19 pandemic,
this maximum level may temporarily be increased up to 5% to protect the interests of Shareholders. The price
adjustment applicable to a specific Sub-Fund is available on request from JPMFAL at its registered office.”
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(60) The sub-section “12.5 Liquidity Risk Management” under the section entitled “12. GENERAL INFORMATION” shall be

deleted in its entirety and replaced with the following:

“The Management Company has implemented a liquidity risk management framework in order to manage liquidity
risk of the Sub-Funds. The liquidity of the Sub-Funds is assessed by the Management Company’s asset management
risk team (“AM Risk Team”) which is functionally independent from the portfolio investment function. Liquidity is
assessed using a comprehensive liquidity risk management oversight framework, which is governed by a “Liquidity
Risk Forum” consisting of senior members of the Management Company’s risk, compliance, legal, investment and
fund administration teams. The framework includes the following primary components:

. Comprehensive classification of all assets held in the Sub-Funds into liquidity buckets, which are then tested
against various historical redemption scenarios.

. Measurement of investor concentrations and monitoring of liquidity thresholds.

. Formal escalation of threshold breaches, with a documented review by the AM Risk Team presented for
discussion at the Liquidity Risk Forum and sign off by the asset management Chief Executive Officer. In
addition, the actions taken in relation to threshold breaches are reviewed by the board of the Management
Company.

In addition, liquidity parameters are embedded in the investment processes of the Sub-Funds. The Management
Company’s investment directors analyse portfolios of the Sub-Funds regularly to ensure liquidity exposures are
consistent with investment goals and prevailing market conditions. Each Sub-Fund is reviewed formally, at a
minimum each quarter, in the context of investment strategy, fund objectives and liquidity profile.

The Management Company has also implemented certain tools to manage liquidity risk including, but not limited to:

- Temporarily suspending or deferring the calculation of Net Asset Value of any Share Class in any Sub-Fund and
the issue and redemption of any Share Class in such Sub-Fund under certain circumstances. Please refer to the
section “7.6 Suspension of Dealing” for details.

- Deferring redemption and switching requests in excess of 10% of the total value of shares in issue of a Sub-
Fund on any JPMFs Valuation Day. Please refer to the section “7.6 Suspension of Dealing” for details.

- Adjusting a Sub-Fund’s Net Asset Value to compensate for dilutions that can arise in connection with large
flows of cash into or out of a Sub-Fund. Please refer to the sub-section “Swing Pricing Adjustment” under the
section entitled “6.1 Net Asset Value per Share” for details.

- Applying alternative valuation methods when it believes the interests of Shareholders or the Fund justify it.
Please refer to the sub-section “Alternative Valuation Principles” under the section entitled “6.1 Net Asset Value
per Share” for details.”

The row in relation to “Equities” in the table under the third paragraph in “Appendix 11l - Collateral” shall be deleted
and replaced with the following:

collateralisation

plus a haircut,
expressed below
as a percentage of
gross counterparty

plus a haircut,
expressed below
as a percentage of
gross counterparty

plus a minimum
haircut of 2%
excluding cash and
Reverse Repurchase

Activity Securities Lending | Reverse Repurchase | Reverse Repurchase Bilateral OTC
Transactions in Transactions derivatives subject
currencies other | denominated in the | to ISDA agreements

than the US dollar us dollar with Credit
Support Annexes
Level of Full collateralisation | Full collateralisation | Full collateralisation | Daily cash settlement

of gains and losses
above the lower of
a typical de minimis
USD 250 thousand

exposure exposure Transactions with and the regulatory
(See Note 1) Federal Reserve OTC counterparty
Bank of New York. | credit limit of 10% of
(See Note 2) net asset value.
Collateral types
accepted:
Equities 10% 8%
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